Accounting Information Quality, Investment Efficiency of Listing Company and Banking Credit Allocation by 王碧松
 
 
学校编号：10384                            分类号        密级          








Accounting Information Quality, Investment Efficiency of 





专  业 名 称：金 融 学 
论文提交日期：2012 年 4 月 
论文答辩时间：2012 年 5 月 
学位授予日期： 
  















评    阅    人：           
 





















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的

















































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 






















































































































According to asymmetric information theory, asymmetric information of the 
credit market causes the problem of adverse selection and moral hazard，and results in 
credit rationing. Principal-agent theory also points out that asymmetric information 
causes principal-agent conflict between the creditor and the debtor, and reduces the 
efficiency of the credit allocation. previous researches have found that accounting 
information plays a important role in credit allocating decision making of the banks, 
accounting information quality of the firm can also affects its ability to attain credit 
from the banks, its debt financing cost, turn structure of the debt financing. The 
purpose of financing is investing，the investing efficiency of the firm determines the 
allocation efficiency of the bank credit. Using data form the listing firms of the A 
shares, this paper examines the relationship between accounting information quality 
of the firm and credit allocation efficiency, from the perspective of the investing 
efficiency of the firm. 
Firstly, we use the models commonly used by previous scholars to quantify the 
accounting information quality and investment efficiency of the firms. Then we 
examine the relation between the accounting information quality and investment 
efficiency of the firms, we found that higher quality of the accounting information can 
increase the investment efficiency of the firms. We also found that the firms with 
higher level of debt financing tend to over-invest and under-invest, indicates that the 
bank can not effectively monitor the firms’ investment. But the higher quality of the 
accounting information can help the bank more effectively monitor the debtor. 
Secondly, we study the relationship between accounting information quality of 
the firm and credit allocation efficiency, from the perspective of the investing 
efficiency of the listing firm. we found that the firms with less efficient investments 
attain more banking credit, suggesting that banking credit allocation efficiency in 
China is still very low. But we also found that higher quality of the accounting 















efficiency of investment, suggesting that accounting information quality can increases 
the efficiency of the banking credit allocation. 
Lastly, we also found that the effect of accounting information quality increases 
the efficiency of the banking credit allocation only exists between those firms which 
controlled by central government and individual or private company. For the firms 
which controlled by local government, accounting information quality has no effect 
on the efficiency of the banking credit allocation. 
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